Reassessing the rationale underlying the emergence of structural adjustment programmes (SAPs) in the 1980s, this article looks more specifically at the effects of the heavily indebted poor countries (HIPC) initiative on the debt burden in Sub-Saharan Africa (SSA). Using data from the World Bank and the International Monetary Fund (IMF), it illustrates how in spite of important degrees of economic growth during the last decade and the promotion of the HIPC initiative since 1996, SSA's total external debt remains a central dilemma. The annual debt service of many post-completion point HIPCs is even expected to increase until 2013. The development aid received by many countries is still often offset by their debt service payments so that in practice, the net transfer of wealth remains out of most SSA countries. Therefore, the empirical analysis shows a very limited effect of the HIPC initiative on the reduction of external debts. Thus, up to 2012, the persistence of this huge economic burden might contribute to explain why few countries have really progressed towards achieving the millennium development goals (MDGs).
INTRODUCTION
Why is Sub-Saharan Africa (SSA) still paying huge external debts? Even though the sub-continent has seen renewed economic growth, especially since 1995, how can it be explained that this has not led to a substantial reduction of its debt burden? For decades now, International Financial Institutions (IFIs) have supported or even constrained SSA governments in promoting institutional and financial reforms to sustain economic growth. The imposition of SAPs since the mid-1980s followed this neo-liberal orthodoxy: important policy changes were imposed (privatisation of national enterprises, reduction of the number of civil servants in public administrations, deregulation of the labour market etc.) as conditionalities for getting new loans (or for obtaining lower interest rates on existing loans) from the IMF or the World Bank. The World Bank was created after the Second World War to promote economic development and reduce inequalities worldwide. Loans from IFIs were claimed to be designed to promote economic growth, generate income, pay off the countries' E-mail: mathieu.petithomme@eui.eu. accumulated debts and reduce their overall fiscal imbalances. SAPs have imposed internal changes on African political economies such as privatisation and deregulation as well as external ones, in particular the reduction of trade barriers. But external debts still represent a major burden, leading to redistribute a substantial part of SSA economic resources to international investors rather than to domestic development.
While some authors argue that such conditionalities have helped to implement "free market" programs and policy, other critics hold SAPs responsible for forced austerity programs, whose casualties have often been social expenditures. Since 2002, SAPs have undergone another transition, through the introduction of the communicative discourse of "poverty reduction" and the creation of a poverty reduction strategy (PRS), which is claimed to be designed to increase the borrowing country's involvement in the program. These poverty reduction strategies essentially take the place of SAPs, as their content has turned out to be quite similar. The addition of the emphasis on "poverty reduction" has led them to be further aligned with the MDGs of the United Nations. While some believe that the increase in the participation of national governments in designing the policies will lead to greater ownership of the loan programs and better fiscal policy, critics argue that international donors and IFIs are still overly involved in the policy making process. The formal objectives of the HIPC initiative have continued to be the balancing of external debts and the reduction of trade deficits while promoting poverty reduction strategies to reach the MDGs up to 2015.
More than fifteen years after the introduction of the HIPC initiative in 1996, has it really been effective in reducing SSA's debt burden? This article aims at formulating an empirical assessment of the effectiveness of the HIPC initiative using IMF and World Bank current economic and financial data.
To do this, the article is structured as follows: first, it reassesses briefly the rationale underlying the implementation of SAPs in the 1980s, their main effects and the critiques surrounding them; next it presents the emergence of the HIPC initiative in the mid-1990s as the intention of IFIs to take into account past critiques and to provide a renewed development agenda. It looks specifically at the risk of debt distress, the evolution of the total external debt and the annual debt service of those sub-Saharan African countries concerned with the HIPC initiative; next it evaluates the effects of the HIPC initiative on the projections of the debt services due by SSA countries; to finish with, as a matter of complement, it also provides some comparisons between the amount of external debts of SSA countries and their total expenditures or global progresses towards achieving the MDGs; the conclusion summarizes and discusses the findings.
THE RATIONALE UNDERLYING THE IMPLEMENTATION OF STRUCTURAL ADJUSTMENT PROGRAMMES (SAPs) IN THE 1980S
Structural adjustment policies emerged from conditionalities that the IMF and the World Bank have been attaching to their loans since the early 1950s. While in the beginning, these conditionalities mainly focused upon a country's macroeconomic policy, SAPs as they are well-known today, originated in the oil and the debt crisis of the late 1970s. Following SSA's postindependence economic crisis, two competing explanations were proposed. On the one hand, African governments, regional institutions, dependency and Third World approaches defended the point of view that SSA's crisis was due to its subordinate position within the global political economy (Amin, 1973 a) . Africa was depicted as oppressed by "IMF diktats" as well as by "neo-colonial" practices: the postcolonial African state was seen as a direct descendant of the colonial state, in which economic and productive orientations suited the accumulation needs of its metropolis (Amin, 1973 b ). Africa's economic decline was the result of the continent's minor position in the world system which has led to "the development of underdevelopment" (Gunder, 1971: 3) . This viewpoint argued that Africa's colonial specialization in primary goods production and the structure of the global economy in itself would undermine Africa's prospects for growth. Following this perspective, the reform of global commodity and energy markets, the terms of trade negotiated by the World Trade Organization (WTO) and debt forgiveness have been highlighted as key measures for Africa's recovery.
On the other hand, following the ideological lines of the "Washington Consensus", IFIs have argued that SSA's persistent economic crisis has been due to stateoriented economies, and the feeble commitment of African leaders with neo-liberal market reforms. In the early 1980s, the state in itself was described by the World Bank as partly responsible for the decline of SSA economies (Nyang'oro and Shaw, 1998: 27) . This neoclassical explanation exclusively emphasizes internal factors linked with the inappropriate policy choices of post-independence African leaders. For instance, the 1981 World Bank's Berg report explained the stagnation and decline of SSA's economies, the erosion of per capita incomes and the growth of external debts by the predominance of economic statism and a lack of governmental responsibility. African governments were requested to involve less state intervention and encourage letting the market freely regulate domestic economies. SAPs which sponsored economic liberalization, cut-backs in governmental expenditures and privatization were presented as the main agent for solving Africa's economic dilemmas and favouring the reduction of poverty in the region.
Given the diffusion of the neoliberal paradigm since the early 1980s, the feeble bargaining position of African governments and the absence of alternative policy ideas which might have emerged endogenously from the continent, the major responses to SSA's economic crisis have been IFIs-led SAP's reforms, promoted from the late 1970s to the present. Senegal was the first African country to receive a generous adjustment loan from the World Bank in 1979. As most of its neighbours, its tiny industrial sector was unable to compete with Western imported products without significant national subsidies (Duruflé, 1994: 44) . A long-term poverty reduction strategy would have tried to strengthen Senegal's industrial capabilities to compensate for imports by the development of local production and renewed export capacities.
Yet, under SAPs, in Senegal as elsewhere in SSA, the rationale was not so much to invest in industrial capabilities and reduce negative terms of trade which might have led to poverty reduction over the long term (especially through the reduction of the importation of primary goods and the strengthening of local production capabilities to reach food sovereignty). Rather, countries were invited to undertake a variety of measures to promote exports at the expense of production for domestic needs. In other words, while favouring the integration of SSA into the world-economy, SAPs maintained the conditions of the international vulnerability of the continent. For instance, in Senegal's rural sector, the foreign takeover of large plantations has obliged numerous communities to start to grow rice for the Chinese market rather than for their own consumption. Rural people are not only obliged to produce for exports but they are also deprived of their land and indirectly constrained to consume imported goods given the insufficiency of local production.
For Carmody, "during the Keynesian/Fordist era after the Second World War, the World Bank promoted stateled development in Africa. This was in line with the development thinking of the time. However, with the advent of the debt crisis in the 1980s, changes in the global regime of accumulation and associated political changes in the major industrial powers, the World Bank disavowed its previous policies, blamed African states for the crisis and insisted Africa be reincorporated into the global economy" (Carmody, 1998: 26) . Largely subsidizing their agricultures and sponsoring overproduction, Western countries have been able to lower the prices of their manufacturing goods, whereas African formal economies still find it difficult nowadays to access to Western markets. Smith has also emphasized that the countries of the Organisation for Economic Cooperation and Development (OECD) protect their markets with an amount of 350 billion dollars annually, which represents seven times more than the annual official development assistance (ODA) given to developing countries (Smith, 2003: 42) .
The decrease in prices of primary goods and changes in the terms of international exchanges since the 1980s have intensified the region's external debts and financial crises. Even certain modernization theorists stress that the vicious circle of external debt might have reduced "the capacity of states to encourage economic development and maintain social stability" (Grindle, 1996: 3-4) . External debts might have inhibited the continent's economic development and widened its dependency on the international financial system (Payer, 1974; George, 1988) . Young argues that "lenders share responsibility with the African borrowers for the excessive indebtedness of many countries" (Young, 1998: 28) . Ridell has also emphasized that a major part of SSA's aid flows have been compensated by external debts repayments: "In 1990, the total amount sub-Saharan African countries paid in annual debt repayments was 10 billion dollars. This constituted 59% of total aid disbursements. By 1995, the figure had hardly changed: the amount paid in annual debt servicing amounted to 57% of total aid inflows" (Ridell, 1999: 315) . Thus, more than fifteen years after the introduction of the HIPC initiative, IFIs' last attempt to tackle the burden of external debt in low income countries, it remains to be seen whether those figures have really changed.
THE EMERGENCE OF THE HIGHLY INDEBTED POOR COUNTRIES (HIPC) INITIATIVE: TACKLING THE BURDEN OF EXTERNAL DEBTS?
Following extensive lobbying by Non-Governmental Organizations (NGOs), the enhanced HIPC initiative launched in 1996 has been the IFIs more recent attempt to deal with the problem of external debts. It concerns countries that face unsustainable debt burdens, providing debt relief and low-interest loans to reduce debt repayments to sustainable levels. In line with SAPs anterior practices in the 1980s, financial assistance remains conditional on the national governments of these countries meeting a range of macro-economic targets. Consequently, critics argue that it only provides another instrument of external conditionality, whose objective is only to protect the interests of creditors and to oblige poor countries to reach "debt sustainability" (Carrasco et al., 2007) . The initiative would primarily follow external donors' willingness to reduce external debt repayments to sustainable levels and maintain the solvency of indebted countries, rather than to search to fully cancel external debts. In practice, the initiative introduced three main innovations. First, the debt-burden thresholds were adjusted downward, which enabled a broader group of countries to qualify for larger volumes of debt relief. Second, a number of creditors, including the main multilaterals, started to provide earlier assistance to qualifying countries in the form of interim relief. Third, trying to address the previous critiques of SAPs, the IMF and the World Bank have at least formally declared to focus more on strengthening the links between debt relief and poverty-reduction efforts. For each country, debt relief would be linked to progress in implementing its national poverty reduction strategy (PRS), understood as a determined national strategy of public policies designed by local actors to decisively reduce poverty. The rationale underlying the design of a PRS is to involve local actors (mainly governments but also NGOs and civil society groups) into the definition of a specific national strategy, while trying to ensure that indebted countries re-channel the government funds freed from debt repayment into poverty-reduction programs. In a nutshell, the HIPC initiative follows two steps. A given country should start by showing a positive track record of macroeconomic stability, prepare an interim poverty reduction strategy paper (PRSP), a written document that specifies the strategy that it will follow to promote economic growth and reduce poverty, and clear any outstanding arrears. In theory, this process is designed to reinforce the commitment of national governments with the planning of national poverty reduction strategies. If a country manages to follow this first step, it can reach the decision point and become eligible for HIPC initiative assistance. During the second step, a country must maintain macroeconomic stability under an IMF poverty reduction and growth facility (PGRF)-supported program, carry out key structural reforms agreed upon at the decision point and implement a PRSP satisfactorily for one year. If it is able to do so, the country reaches the completion point, which means that it can receive a reduction in debt available under the HIPC initiative.
At a first glance, considering IMF official declarations, one could indeed conclude that contrary to SAPs, the HIPC initiative is much more effective. In September 2009, the IMF considered that "in addition to the financial benefits debt relief has delivered, it has strengthened countries' reform efforts" i . The HIPC initiative is said to have "substantially alleviated debt burdens in recipient countries" while it is considered that "the povertyreducing expenditures of HIPCs have increased, and their debt-service payments have been declining"
ii . As of December 2011, the HIPC program had identified 39 countries, 33 of which are in Sub-Saharan Africa, as being potentially eligible to receive debt relief. Such list includes for instance Benin, Burkina-Faso, Burundi, Cameroon, Gambia, Liberia etc. Four countries have yet to reach completion point for the HIPC program (Chad, Comoros, Guinea and Ivory Coast), and are therefore entitled only to partial debt relief, while three others (Eritrea, Sudan and Somalia) are being considered for entry into the program.
In a certain way, by linking the HIPC initiative with the United Nations' MDGs, IFIs have tried to respond to SAPs' main critiques, and show that their economic and financial measures are linked with a broader agenda of social development. Nevertheless, beyond those formal declarations, what can the empirical analysis tells us about the real impact of the HIPC initiative on the current state of the external debt in SSA? Has the HIPC initiative positively affected the progression of sub-Saharan African countries towards implementing the MDGs?
THE HIGHLY INDEBTED POOR COUNTRIES (HIPC) INITIATIVE AND THE EXTERNAL DEBTS OF SUB-SAHARAN AFRICA (SSA) COUNTRIES
First of all, Table 1 presents the distribution of risk of debt distress for low income countries in 2009. The risk of debt distress is based on the IMF's debt sustainability analyses, which do not represent the actual trends in the evolution of the debts, but only try to "predict" the likeliness of risk situations. If one follows the prediction of the IMF, the risk to become in debt distress is much higher for pre-completion point HIPCs (53.8%) than for non-HIPCs and post-completion point HIPCs (3.5%), which would seem to suggest a clear effect of the HIPC initiative. The probability for low income countries (LICs) to be in debt distress would be very high before acceding to the programme (pre-decision point), but it would decrease the more LICs would progress towards the completion point. The "high risk" of debt distress is lower for non-HIPCs and completion-point HIPCs (21.1%) than for pre-completion point HIPCs (30.8%). Overall, while the risk of debt distress is globally low (36.8%) and moderate (38.6) for non-HIPCs and completion point HIPCs, 53.8% of pre-completion point HIPCs are actually in debt distress and 30.8% would present a "high" risk to become in that situation in the forthcoming future.
At a first glance, Table 1 seems to suggest an important effect of the HIPC initiative. Yet, given that the HIPC initiative assistance only becomes effective in practice after a country has reached the decision point, it is quite understandable that the risk of debt distress is higher for pre-decision point countries. The same could be true for the comparison between completion point HIPCs and interim countries. Given that completion point HIPCs have already received a second reduction in debt available under the HIPC initiative, it seems normal that none of them are still in risk of debt distress. In other words, the risks of debt distress shown in Table 1 are biased by the category "in debt distress". The distribution of risks provided by the IMF does not take into account whether the distinct groups of countries have already received debt assistance or not. In fact, if we follow Table  1 , the "low" risk of debt distress would be lower for precompletion point HIPCs (0%) than for completion point HIPCs (38.5%) and non-HIPCs (35.5%), which contradicts the overall trends of the table and suggests a problem of categorization. Indeed, if we would control for the availability of the HIPC debt reduction assistance and for the situation of current debt distress, the distribution of risks would be far different and the differentiation between pre-completion and completion point HIPCs would be much more moderate.
In addition, if one follows the 2007 IMF regional economic outlook report and considers overall macroeconomic data that specifically focus on SSA, it seems that SSA's total external debt has tended to decrease between 1995 and 2006. SSA's total external debt represented 43.1% of gross domestic product (GDP) in 2000 and decreased to 18.8% of GDP in 2006 (IMF, 2007: 16) . However, a more recent empirical analysis using the African Economic Outlook database shows that SSA's total external debt has increased again between 2006 and 2008, so that it still represented 45.1% of GDP in 2008, that is to say, more or less the same or even a bit higher than in 2000. Thus, the idea that SSA's total external debt has decreased since 1996 remains highly disputable. In practice, it has decreased initially, but increased again more recently, and even more since the 2008 global financial crisis. Moreover, several other elements can lead us to further skepticism.
Indeed, on the basis of another empirical indicator, the IMF itself estimated that SSA countries average current Factbook, 2012b) . In other words, in 2012 after the global financial crisis, external debts still represented 13% on average of the GDP of SSA countries. Even though an orthodox view would stress that it is the global financial crisis itself that has impeded SSA countries to reduce the proportion of GDP rates allocated for debt repayments, there is in fact no evidence that the HIPC initiative has contributed to reduce the burden that the repayments of external debts still constitute nowadays for SSA countries. The proportion represented by such burden in comparison with the GDPs of SSA countries has in fact still increased over the last decade.
To go more in details and to further illustrate our argument, Table 2 Another way to consider the impact of the HIPC initiative is to look at its effects on the current debt service of the countries concerned by debt assistance. While the total external debt at a given moment in time corresponds to the total amount a country has still to pay to fully reimburse its debt, the debt service characterizes the cash required over a given period for the repayment of interest and principal on a debt. For instance, the debt service can take the form of monthly or bi-monthly payments. Figure 1 synthesizes the evolution and the projections of the debt service of 35 post-decision point HIPCs, that is to say, all the countries which have become eligible for HIPC initiative got assistance since 1996. 29 Sub-Saharan African countries are concerned plus Afghanistan, Bolivia, Haiti, Honduras, Guyana and Nicaragua. It appears from the analysis that the effects of the initiative on the debt service of post-decision point Even if new loans with very low interest rates have been allocated to HIPCs in recent years, these facilities have not been sufficient to compensate the burden of the total external debts accumulated over the last three decades. Interestingly, the IMF's projections of the debt service due after the enhanced HIPC initiative show a decrease until 2010, but also a continuous increase until 2013. While IMF officials generally show a determined optimism in public speeches regarding the effect of the initiative, it is nevertheless estimated by the official reports of the institution, that the annual debt service of HIPCs will continue to grow, reaching 3,975 million US dollars in 2013. Consequently, it seems that in practice, progresses are much more moderate than actually proclaimed publicly. Indeed, if one excludes from the analysis the six nonAfrican countries and looks more closely at the 29 SSA countries concerned by the HIPC initiative, it is striking to note that the effects on the evolution of their annual debt services are in fact relatively balanced. Table 3 
HAS THE HIPC INITIATIVE REALLY LED TO THE REDUCTION OF EXTERNAL DEBTS?
We have seen that in nominal terms, Sub-Saharan Africa's total external debt has not been substantially reduced but on the contrary, has continued to grow since the mid-1990s, though at a slower level. The effects of the HIPC initiative on the reduction of HIPCs annual debt service also seem quite balanced. In the long run, it is legitimate to ask whether the HIPC initiative will enable HIPCs to progressively reduce their annual debt services. To complement our analyses, it is legitimate to compare the amount of the total external debts of HIPC with the international development assistance that they receive, or with their concrete poverty-reduction expenditures. Indeed, what do the current total external debts of HIPCs represent in comparison with the development aid they receive or the total expenditures they spend for financing development? If the HIPC initiative would really be effective on the reduction of the debt burden of HIPCs, then we would expect that their service due would progressively decrease, and that they would be more able to use their public finance to spend in promoting development. These empirical results suggest that while the HIPC initiative might be relatively beneficial for some HIPCs, it remains a necessary but not sufficient condition to reduce substantially the debt service due of HIPCs.
The proclaimed goal of the HIPC initiative has been to reduce the burden of external debt in order for low income countries (LICs) to benefit from more important financial margins and be more able to invest in poverty reducing expenditures. The HIPC initiative has been presented as a clear sign showing the commitment of IFIs and Western donors to poverty reduction and development in LICs. If IFIs and Western donors were really committed to poverty reduction in SSA, the first indicator to judge the effectiveness of the HIPC initiative could be that HIPCs would today pay less in reimbursing their total external debt than they would receive in official development assistance (ODA). In fact, in real terms, the annual ODA a country receives can only be meaningful for poverty reduction if its annual debt service is lower. The contrary would mean that the development assistance received is entirely redirected towards IFIs and international donors without being invested locally into development. Figure 3 considers total external debts in 2008 compared to ODA in 39 SSA countries where data was available. It demonstrates that for a majority of thirty two countries out of thirty nine, their total external debts in 2008 were much more important than the assistance they received through ODA. In only eight countries, Cameroon, Ethiopia, Malawi, Sierra Leone, Rwanda, Uganda and Zambia the situation is more positive.
In all the other countries, ODA remains relatively low as compared with total external debts. In some countries like Mali, Burkina-Faso, Benin, Burundi or Niger, their external debts have represented between 1.5 and 3 times more than the ODA they received, and between 5 and 7 times more in DRC, Ghana, Kenya, Liberia or Mozambique. For this small minority of countries, if their ODA would stay at the same level in the future and their annual debt services would not increase, then their total external debts might slowly decrease, and ODA might progressively be really used for financing development. Nonetheless, to date in the majority of SSA countries, such as is the case for Senegal, Nigeria and Togo, their total external debts remain so disproportionate compared with the ODA they receive, that the latter is entirely redirected to IFIs and donors. ODA remains "virtual" money received by a country but entirely used for the repayment of its annual debt payments. In several countries, the disproportions between ODA and their total external debts remain huge: Angola's external debts represent 34 times its annual ODA, 48 times for the Republic of Congo, 84 times for Congo. In other words, for most SSA countries, ODA is entirely useless in financial terms for reducing poverty as long as their debt burdens remains so high. Moreover, given that we have seen previously (Figure 1) , that over the long term (2001 to 2013), the annual debt service of 35 post-decision point HIPCs will not decrease but rather increase, the condition which could lead countries like Ghana, Kenya and Liberia to really use their ODA for financing development in the future might not even be met. Another way to evaluate the effects of the HIPC initiative on poverty reduction is to compare the current amount of total external debts with SSA countries' total expenditures and net borrowing, taking into account what they represent in relation to national GDP. Indeed, total expenditures and net borrowing are the traditional indicators used in political economy to evaluate the total amount of money used by a country to spend in public finance. For instance, it can be spent in current expenditures (wages and salaries of the state's administrations or interest on the public debt) or in capital expenditures, the latter leading potentially to public investment and development programmes linked with poverty reduction. Figure  4 emphasizes how eighteen countries out of forty two (with Liberia) have presented total expenditures and net borrowing superior to their total external debts in 2008. It means that in spite of important external debts, those countries have been able to spend substantial amounts of public finance in current or capital expenditures. Given that capital expenditures are directly linked with public programmes in diverse sectors, it might be expected that those countries have done relatively better in reducing poverty, or at least they have invested more to do so. Interestingly, those countries whose total expenditures and net borrowing (as % of GDP) have been higher are generally either oil-exporters (Angola, Cameroon, Equatorial Guinea, Nigeria) or relatively democratic (Benin, Botswana, Malawi, Namibia for instance). In other words, while the balance between their external debts and their public expenditure is relatively better, this situation might not entirely be due to the HIPC initiative in itself, but rather because of important degrees of economic growth or democratization which have led to greater public expenditure. In coherence with the patterns observed previously, all the seven interim HIPCs considered present total external debts that are much more important than their total expenditures and net borrowing. For those countries, the effect of the HIPC initiative is so slight on the reduction of their total external debts that a significant proportion of their current revenues have still to be used for reimbursing their annual debt service rather than investing in poverty reducing expenditures.
Finally, to study the effectiveness of the HIPC initiative it is necessary to see how it has facilitated the progression of SSA countries for achieving the MDGs. The MDGs are an agreed set of goals defined within the framework of the United Nations and whose ambitious objectives are to respond to the world's main development challenges before 2015. While the HIPC initiative has been closely linked with the definition of the MDGs, one of the main elements privileged by IFIs has been to put a priority on economic growth in order to reduce poverty. As for the implementation of SAPs in the 1980s, the conditionalities and the benchmarking goals which have emerged with the HIPC initiative have been linked with structural reforms to favour the liberalization and the growth of SSA economies. If the relation between economic growth and poverty reduction would be as linear as IFIs generally pretend, we would then expect that given the important economic growth that SSA has witnessed during the last decade, the progresses of SSA countries towards the MDGs might have been facilitated.
To consider these trends, Figure 5 iii For each development goal, the country is considered to be "off track", in a situation of stagnation or "on track". Following this qualitative categorisation, we have coded the progresses of each country for each goal: off track, no progresses or even regression has been coded (-1), stagnation or only possibly on track (0) and on track, progresses are made has been coded (+1). By doing so, we are able to obtain an average indication of the global progresses of each country on a sixteen points scale. If a country is considered to have made progress on all the development goals, it will have an average score of 8, while on the contrary it will have -8 if it is "off track" for all the eight goals.
The empirical results presented in Figure Apart from the Central African Republic, all these countries have know an average annual GDP growth higher than 4%, but it has only led them to stagnate in the achievement of poverty reduction goals. Figure 5 only considers postcompletion HIPCs which should logically regroup countries where the HIPC initiative has already had an effect, and countries more prone than interim HIPCs to sustain poverty reduction efforts. Yet, thirteen out of nineteen post-completion HIPCs are globally considered to be "off track" in 2009, to make no progress or even regress in the achievement of the MDGs. Nine countries are "off track" for more than half of the stated objectives. Under such conditions, it seems clear that as far as subSaharan Africa is concerned, it is very unlikely that the MDGs will be reached up to 2015.
Conclusion
In the end, what have been the effects of the HIPC Petithomme 119
initiative on the reduction of the external debts of SSA countries? To answer this research question, it seems worthwhile to quote United Nations Secretary-General Ban Ki-Moon, which has himself recognised that "we have made important progress to reach the MDGs, and have many successes on which to build. But we have been moving too slowly to meet our goals" iv . In fact, there are no elements that can lead to conclude that the debt service payments of SSA countries have been decisively declining. While formally, it is undeniable that a renewed discourse has been formulated by IFIs, in practice however, the empirical analysis shows that the HIPC initiative has not led to a substantial reduction of the debt burden of Sub-Saharan African countries, nor has it necessarily fostered the progression towards the achievement of the MDGs. Indeed, we have seen that while it is clear that SSA's total external debt has progressed much more moderately since the mid-1990s in comparison with the 1980s, it nevertheless remains nowadays at very high levels for most of SSA countries. Second, independently of short-term variations and a relative decline between 2004 and 2007, the average annual debt service of post-decision point HIPCs has not really changed between 2001 and 2008, and the IMF even projects that it will continue to increase until 2013.
It is remarkable that the same types of critiques related with the lack of effectiveness of the HIPC initiative to reduce the debt burden of SSA countries are also formulated by other authors. For instance, Daniel Cohen has argued that the assessment of the HIPC initiative is distorted by the fact that it lacks all perspective on the "market value" of the debt which is written down. Building upon econometric evidence that relies on middle income debtors in the eighties, it concludes that "the initiative is about ten times less generous than face value accounting would suggest (Cohen, 2001: 375) . The World Bank independent evaluation group on the HIPC initiative has also recently concluded that "debt reduction is not sufficient for debt sustainability. Further debt relief initiatives need to stress that debt sustainability requires other policy actions by governments and external partners to improve repayment capacity" (World Bank, 2006: 12) .
Indeed, this paper has demonstrated that in spite of the HIPC initiative, only half of SSA countries have witnessed a temporary reduction of their annual debt service. The allocations of new loans with low interest rates and debt assistances have not been sufficient to compensate the burden represented by the total external debts which have been accumulated over the last three decades. In many countries, total external debts remain so disproportionate as compared with the ODA they receive that the latter remains entirely used for the repayment of annual debt payments. To conclude, it could be said that while the HIPC initiative has had an effect for several countries on the reduction of the short-term pressures represented by their annual debt service, it has not convincingly tackled the broader dilemma linked with the total external debt. As long as debt repayments will continue to constitute a major part of government budgets, major resources which could have been used for promoting poverty reduction policies internally will continue to escape from the continent to pay the interest rates of the loans of international donors.
